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The First American Business Man 


two persons would agree who has the best claim the 
honor having been the first American (English colonial) business 
man. far the records go, strong claim can made for Thomas 
Studley, Virginia. 

Studley was the first cape-merchant the Virginia Company which 
was engaged colonizing and developing Virginia. This does not 
mean that sold capes, nor does have reference Cape Charles 
Cape Henry. “Cape-merchant” means cap-merchant 
merchant and was applied the chief supercargo factor the time. 
Studley, who was probably settler, was apparently chosen the 
president and council Virginia cape-merchant for one year. 
His period office seems have been from May, 1607, his death 
August September the same year. 

Studley was the chief commercial official the Virginia Company, 
the principal owners and sponsors which were resident England. 
That his position was intended important indicated the 
alternative title which bore, namely treasurer. the time, the 
head company was sometimes called treasurer rather than gov- 
Studley was not only the chief trader the colony and treasurer 
the Virginia Company the colony but also storekeeper sup- 
plies. view the difficulty getting supplies, especially foodstuffs, 
the first year so, this function storekeeper may have been his 
chief concern. had two bookkeepers help him, however, both 
whom were also elected for one year. 

The investors—merchants, gentlemen, and nobles—were relying 
upon their cape-merchant for the efficient and honest execution the 
joint-stock enterprise which they had embarked. The age big 
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business had not been born, but London was already feeling its way 
towards means carrying large-scale enterprise. Both policy 
and management mistakes were made but the trail was being 
blazed, the ocean was being charted—both for capitalism and for 
empire. 

Although Studley had successors who carried his work, still 
victory was come neither him nor the large trading company 
which served. was the smaller and more indigenous trader 
who was succeed rather than the representative London capital- 
ists. The struggle between large and small units started with coloniza- 
tion itself and the decision has not yet, even our day, been reached, 
indeed any final decision need ever made. 

And are carried the further inquiry who were the 
first independent business men America, more particularly the petty 
traders who their ketches and sloops plied along the coasts and 
and down the rivers. The answer that the identity these early 
business men must remain unknown. Their rise, however, constituted 
important chapter American Business History. They were 
attain victory Virginia only limited extent, but Massachusetts 
and elsewhere they were very well. Aided local variations, 
hazardous conditions, and colonial politics, the small business man 
made successful revolt against the developing capitalistic régime 
London. 

N.S. Gras 
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The House Baring and 
American Trade 


days world-wide economic distress and intense national- 
ism the leading efforts revival and recovery have been directed 
towards the rejuvenation domestic economy. The United States 
stands today one the best examples this tendency. Only 
relatively few voices crying the wilderness plead for balanced re- 
covery through commensurate attention foreign trade. 

This present failure recognize the importance foreign trade 
and financial relations our national economy has parallel our 
ignorance its place our past. have had magnificent history 
foreign trade, and our historians have restored for much its 
story. Books have been written about the foreign trade the country 
whole. Traders New York, Boston, Baltimore, and New 
Orleans have been eulogized and their adventures described. The 
trade with the Orient has received far more attention than its value 
justified, though the spectacular nature the trade involving furs, 
teas, and clipper ships explains measure its greater allure authors 
and the public. With few exceptions, however, these writings con- 
tribute little more than fleeting glimpses the financial organization 
and technique American foreign trade. 

Rich material for making case study American foreign trade 
and financial relations offered the Baring Papers the Public 
Archives Canada Ottawa. These papers afford the business his- 
torian opportunity investigate phase the history one 
the leading houses financing American trade between 1830 and 1875, 
and also understand more clearly many aspects the economic 
development this country during the period. The Baring Papers are 
unusual collection. includes documents dated early 1781, 
though their relative paucity before 1831 makes impossible effective 
analysis narrative for the intervening fifty years. The letter books 
begin with 1827 and continue 1871. The official correspondence, 
1832-1871, includes letters the Barings from their agents the 
United States, Ward his sons, and from large number 
the more important American correspondents the house. Contracts, 
letters from minor correspondents, and other miscellany constitute the 
third category, miscellaneous correspondence, 1819-1870, which may 
supplemented many instances the printed documents, running 
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from 1781 1874. This fourth classification composed news- 
paper clippings, circulars, prices current, balance sheets various 
banks and mercantile firms, and other items. folio maps contains 
documents covering the period 1827-1873. Other special folios deal 
with the Grand Trunk Railway, accounts with the provinces and the 
Dominion Canada, and special transactions various sorts. 

The collection Ottawa encompasses almost solely the extant 
papers dealing directly with the North American business the 
Barings. Because the firm was then known “American house,” 
one specializing American trade, these documents afford repre- 
sentative picture the affairs the firm for the period covered. 

The present writer has been making study the business the 
Barings with the object ascertaining the organization, technique, 
and policies the firm itself. Even this investigation covers but 
short period, 1830-1843, and longer study yet its preliminary 

Two men dominated the business the house Baring for the first 
sixty-five years its existence. The firm John Francis Baring 
was founded 1763 purchasing and marketing agency Lon- 
don for the family cloth manufacturing business Larkbear, near 
Exeter. some date between 1763 and 1793 the title the house 
was changed Francis Baring Co., taking its name from the 
principal founder and active manager; 1793 the firm became Sir 
Francis Baring, Bart., Co., consequence the knighting 
Francis Baring for extraordinary services behalf the East India 
Co. 1803 Sir Francis retired from active service and, under the 
reorganized co-partnership Baring Brothers Co., his son, Alex- 
ander, later Lord Ashburton and better known Americans 
co-signer the Webster-Ashburton treaty 1842, took the reins 
management which was hold until 1828. 

During those sixty-five years the business the house underwent 
distinct change. the beginning, the partners dealt mer- 
chandise their own account and commission, but, even the 
time that Alexander Baring took control, the acceptance business, 
especially for the American trade with Liverpool, was major im- 
portance. Alexander also enlarged another phase the business in- 
augurated his father—that dealing bonds. His activities 
marketing British loans during the Napoleonic wars and the French 
indemnity issues the conclusion hostilities pushed farther into the 
background public consciousness those affairs the house involving 
mercantile transactions and subsistence contracts for the allied armies. 

Trade and the marketing bonds issued the United States soon 


JOSHUA BATES 


Partner Baring Brothers and Company. Born Weymouth, Massachusetts, 
1788; died London, England, 1864. 


From portrait William West. Reproduced courtesy the Trustees the Public 
Library the City Boston. 
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came occupy the major interests new partnership which was 
formed 1828 and included Alexander Baring’s son Francis, Hum- 
phrey St. John Mildmay, son-in-law Alexander, two his 
nephews, John and Thomas Baring, and Joshua Bates, American 
from Weymouth and Boston connected marriage with the cele- 
brated mercantile family Sturgis and long remembered Bos- 
tonians the first great contributor the Public Library (see por- 
trait preceding These men, with Thomas Baring, Mildmay, 
and Bates managing partners and with several accessions and losses 
partners during the years, conducted the affairs the house along 
particularly American lines until after the Civil War. 

Because the panic and depression which the United States has 
recently experienced, special interest attaches itself the nature 
the business Baring Brothers Co. the eighteen-thirties and 
the policies this firm one the few houses” London 
emerge with undiminished power and prestige from the panic 
1837 and the ensuing six years depression. 

that time the Baring partners were performing almost every 
type service involved foreign trade. They owned ships, and 
bought and sold goods their own account and for others com- 
mission. Making prices current and market reports was considered 
only corollary these functions. The new branch Liverpool, 
established 1832, helped all these activities, did the appointment 
(1830) special agent, Thomas Wren Ward Boston, the 
United States. Their acceptance business, this time, had grown 
large proportions both mercantile and strictly financial affairs. 
the latter category must included the function acting agents 
for such American institutions the government the United 
States, the second Bank the States until 1837, and private 
banking and mercantile firms such Prime, Ward King New 
York. They also served brokers for the sale American federal, 
state, and municipal bonds the English and continental money 
markets. Compared present business organization the lack spe- 
cialization the operations the Baring concern striking. 

Only the outstanding policies the firm during prosperity, panic, 
and depression can noted here, but they might interest 
business men all ages and climes. The Barings, after creating 
system based upon highly selected group correspondents and one 
capable great expansion, developed unusual ability anticipate 
crises trade and sacrifice opportunities for greater profits the 
interest greater security. Between 1830 and 1836 their business 
expanded rapidly, but the partners always refused beyond definite 
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maxima granting credit facilities, even when competitors acquired 
the commissions. They also refused deal transactions, involving 
either merchandise securities, which high prices were paid. 
When the anticipated storm broke the autumn 1836, the affairs 
the firm were such condition that retrenchment could car- 
ried out with speed and dispatch. The relative liquidity the Barings 
enabled them help support such crippled American firms Wilson 
Co., Wildes Co., and Wiggin Co. from February June, 
1837, thus averting serious pressure the London money market. 
spite false prosperity generated the schemes Nicholas Biddle 
and lesser persons speculatively inclined the United States, great 
caution characterized the activities the Barings during the next two 
years. Then, order prevent complete collapse the British 
money market 1839, they again gave aid, this time the Bank 
England and Samuel Jaudon, agent ‘the Bank the United 
States London. Although business continued decline during the 
three following years, the Barings were never seriously embarrassed 
and they were 1843 position assume unquestioned leader- 
ship financing American trade which they maintained for many 
years thereafter. 

Later developments, however, brought changes organization 
and special interests. New partners involved the firm heavily 
South American securities, and 1890 they experienced severe crisis 
the affairs the house. Since that time the organization has been 
changed that limited liability company. Officially the London 
ear-Book the firm “merchants,” which affords 
explanation for the fact that the Bank England continues draw 
directors from the ranks the managing directors Baring Brothers 
Co., Ltd. the British money market, the other 
hand, the firm designated acceptance house, its special area 
interest being “South America and Continent (Mediterranean, 
Greece, etc.).” 

Proof such specialization function, however, but one 
the objects attained investigating the history Baring Broth- 
ers Co. and similar firms. well-rounded historical knowledge 
the evolution the financial organization and technique Ameri- 

can foreign trade, such briefly glimpsed here, might well dispel 


some the very obvious haziness our thinking the subject now 
and the future. 


WHEATON COLLEGE, 
NORTON, MASSACHUSETTS 
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William Sturgis, Merchant 
and Investor 


curious fact that many American business men the past are 
known more for their charities philanthropies for their cultural 
political interests and activities than for the very significant work 


may have done business. The biographers business men, 


with the exception those who have deliberately set out berate 
the man about whom they were writing, have generally had very little 
say about their subject’s business. business were something 
not worthy record. well remember that business impor-. 
tant not only because makes profits for the individual builds for- 
tunes; also has wide social importance. have lately experi- 
enced, active, successful business system very likely means greater 
social well-being; and depressed business, widespread misery. 
far the business man responsible for one the other, the respon- 
sibility should recognized studies his life. Thus through the ex- 
perience others would widened immeasurably our knowledge 
how business functions. 

The case may illustrated reference William Sturgis, 
1786-1864. the political social historian Sturgis somewhat 
familiar. was member the Massachusetts Assembly for long 
period. such had honorable career, and his intelligent and 
impartial position made his influence constructive one. Sturgis be- 
came something national figure helping settle one the 
serious diplomatic tangles his Oregon question. His own 
writings the Indians the Northwest have served make him 
known discerning student Indian life. 

spite the breadth his interests and influence, believe that 
the most important and most interesting work William Sturgis was 
his business. 1798, the age 14, started work the count- 
ing house Boston merchant. went sea. For years, 
thereafter, was engaged the Northwest Coast-China trade, ris- 
ing the position captain large trading vessel. 1810 
settled Boston importer and wholesaler. His firm soon be- 
came one the most important American houses the trade with the 
Orient. 

One the striking things about Sturgis business man was his 
ability transfer his interests and activity from one type business 
another, that is, his adaptability changing conditions. oppor- 
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tunities appeared home, began invest some his surplus right 
hand, thus partaking that significant transfer capital from for- 
eign trade inland development. the time the Opium War 
China, 1840-1842, withdrew altogether from the China trade and 
devoted the rest his business life investments home. doing 
this, became forerunner the modern investment trust. 

the business methods and policies Sturgis which command 
our greatest interest. Sturgis followed certain principles which have 
meaning for today. merchant did not depend heavily 
credit, and believed quick turnover with low percentage 
profit. his investments home was never lured chance 
great gain into taking heavy risks; carefully avoided speculative in- 
vestments and put his money into projects for which there was already 
demand and whose promoters managers were men whom 
trusted. early railroads had something say about 
railroad finance which might with profit have been heeded later 
railroad financiers. Railroads, held, should not tie their funds 
property which they did not actually need; they should stay out 
debt and pay dividends only out earnings; recommended that 
they should not seek pay exorbitant dividends but should rather 
lower rates gain good will and increase traffic. 

concrete illustration the result Sturgis’ methods may seen 
from the records his handling the investments John Cush- 
ing. careful study the account shows that over the years 1836- 
1851, after allowing for all costs and losses, average 7.2 per 
cent was realized from Cushing’s investments. 

because his unusual capacity administration that the 
business life Sturgis would interesting. made his wealth 
not only fortunately tapping new resources, did many, though 
the China trade gave him great opportunities; his success apparently 
came very largely out his exceptional astuteness and care the 
determination larger policies and the management his business. 

Unfortunately, not enough the personal and business papers 
Sturgis are available make possible comprehensive study his 
life. There are some very valuable account books and letter books 
Baker Library, Harvard University. hoped that more 
Sturgis papers will sometime discovered and made available for 
use. Only then can the whole story the business life this very 
interesting business man written. 


Larson 
HARVARD UNIVERSITY 
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Records the Hamilton Woolen 
Company, 1831-1935 


THANKs the efforts several officers the Business Historical 
Society and members the Faculty the Harvard Business School, 
Baker Library has been given ten cases records relating the 
Hamilton Woolen Company Southbridge, Massachusetts. This firm 
was incorporated 1831 and operated continuously until 1935 when 
the stockholders decided dispose its assets. Its history therefore 


over more than century, and, while not all its records have 


been preserved, few date from the opening the business, and the 
account books for the period since 1845 are available. The collection 
stored, therefore, throws much light upon the history woolen manu- 
facture New England. 

complete list the items the collection not yet available, but 
the following list gives some idea its contents: 


Minutes Stockholders’ Meetings, 1831-99 
Minutes Directors’ Meetings, 1845-99 
Treasurer’s Reports Stockholders, 1851-97 
Journals and Ledgers, 1845-1927 

Mill Journals, 

Treasurer’s Journals, 1864-1927 

Day Books, 

Monthly Trial Balances, 1846-1935 

Cost Ledgers and Labor Records, 191 3-27 
Vouchers Register, 1886-1935 

Stock Transfers 

Summary Goods Sold, 1910-29 
Comparison Costs, 1911-20 

Inventories, 1915-28 

Auditor’s Reports, 1928-35 

Photographs 

Samples delaines 

Federal Tax Returns 

Plant Appraisals 

Miscellaneous Papers and Memoranda 


Certain records relating the firm’s recent history have been 
retained temporarily the Ames Worsted Company, which pur- 
chased part the assets the Hamilton Woolen Company. These 
records, however, will eventually turned over Baker Library, 
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thereby enabling future business historian trace the firm’s history 
down its termination 1935. The collection constitutes valuable 
addition the material Business History now assembled the 
Harvard Business School. 


Wanted: Material the History 
Marketing 


SEVERAL officers the Society recently interviewed members the 
Faculty the Harvard Business School order ascertain what 
extent historical material would special value the course work 
the School. This inquiry had two-fold purpose: (1) discover 
wherein those working the field Business History might 
greatest immediate service current teaching and research business 
subjects; and (2) obtain guidance the collection and preservation 
documentary material pertaining Business History. was, 
short, attempt survey some the current needs Business 
History. 

evident from the results the inquiry that there im- 
mediate need collect and study historical material many par- 
ticular phases business. The one topic which information es- 
pecially wanted history marketing. Despite the importance 
the distribution commodities modern society, there surprising 
lack factual data regarding the major historical developments 
the field, and there reason believe that adequate history 
marketing America would not only general interest but would 
also direct value solving some the distribution problems 
which confront business today. 

The Business Historical Society desires service the prep- 
aration history marketing, and members the Society are 
urged assist the collection material. want know, for 
example, when and where wholesalers split off from the importers 
eastern and southern ports, leaving the latter specialize foreign 
trade; when and why retailing and wholesaling became generally 
divorced; how wholesalers established connections with new markets 
the nation expanded the west; and what the circumstances were 
which led the emergence such specialists brokers, selling agents, 
jobbers, commission dealers, warehousemen, credit houses like Dun 
and Bradstreet, and the ubiquitous traveling salesman. also want 
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material the history auction selling, produce and commodity ex- 
changes, mail-order houses, and similar enterprises. 

There has always been constant fight for survival among the 
various marketing institutions—the kind struggle which have 
been witnessing recent years between independent retailers and 
chain stores. one period the wholesaler was supreme, another 
some his functions were absorbed the manufacturer the retail 
chain organization. Similarly, agents and brokers have split off from 
producing distributing institutions, only absorbed the 
process integration which has led the formation our modern 
business giants. There has been constant rise and fall middlemen, 
perpetual shift between specialization and re-combination market- 
ing functions. want trace the pattern and discover the 
various factors which have brought about the changes. 

Information needed every aspect the operations individual 
firms the marketing field. their internal operations need 
data about various expense ratios, profit margins, trade and quantity 
discounts, methods accounting and inventory control, purchasing, 
trade marks and brands, advertising, financing, and all phases ad- 
ministration, including personnel management, sales organization, and 
the formation business policies. Topics more general nature 
include changes the general costs distribution, the rate the 
style cycle (for example, the duration the fashion for short skirts 


home and its repercussions selling, the relations 


department stores and bankers, the financing retailers whole- 
salers, the effect technical development upon the storage packag- 
ing goods, the influence local transportation upon department 
store sales, and the correlation commodity prices and general busi- 
ness trends. 

Adequate information some the topics mentioned may never 
forthcoming, but much data obtained from the account 
books, correspondence, and other records early mercantile firms, 
village stores, department stores, wholesale houses, and 
nesses. Nineteenth century material likely great value 
many points, but are also interested data for the recent period, 
especially records revealing marketing history during and after the 
World War and through the depression, including the effects the 
National Industrial Recovery Administration. 

Some the material want lying attics, basements, store 
rooms—unused and unwanted. Some the files going con- 
cerns who will soon destroy unless its value the historian brought 
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their attention. exceedingly important rescue such records 
before they are thrown into the fire. Any one who knows any 
material which bears even remotely the history marketing 
urged communicate once with the Executive Secretary the 
Society. 
Hower 
HARVARD UNIVERSITY 


Collection Photographs 
Contemporary Business Leaders 


indicated the May and June Bulletins, the Society has in- 
terested itself securing the photographs our contemporary busi- 
ness leaders, supplement similar collection the photographs 
pioneers American industry, which has been assembled only after 
considerable difficulty. The following additional photographs are 
gratefully acknowledged: 


Mr. George Baker, Banker, New York City. 

Mr. Bedford, President, Corn Products Refining Company, New York 
City. 

Mr. Bledsoe, President, Atchison, Topeka Santa Railway Company, 
Chicago. 

Mr. Horace Bowker, Chairman, American Chemical Company, 
New York City. 

Mr. John Nicholas Brown, Financier, Providence, Rhode Island. 

Mr. Charles Calwell, late President, Corn Exchange National Bank, Phila- 
delphia. 

Mr. Cornish, President, National Lead Company, New York City. 

Mr. George Cortelyou, President, Consolidated Gas Company, New York 
City. 

Mr. Jere Downs, Partner, Hayden, Stone Company, Boston. 

Hon, Cameron Forbes, former American Ambassador Japan, Boston. 

Mr. John Higgins, President, Worcester Pressed Steel Company, and The 
John Woodman Higgins Armory, Worcester, Massachusetts. 

Mr. Hockenbeamer, President, Pacific Gas and Electric Company, San 
Francisco. 

Mr. Fred Howland, President, National Life Insurance Company, Mont- 
pelier, Vermont. 

Mr. Cyrus McCormick, Inventor the reaping machine (1809-1884). 

Mr. Merrick, President, Westinghouse Electric Manufacturing Co., East 
Pittsburgh, Pa. 
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Mr. Charles Moore, Chairman, Manning, Maxwell Moore, New York 
City. 

Mr. Charles Nolte, President, Crane Company, Chicago. 

Mr. Percival Roberts, Director Steel Company, Narberth, Pennsyl- 
vania. 

Mr. Henry Robinson, Chairman, Security First National Bank, Los Angeles, 
California. 

Mr. James Simpson, Chairman, Commonwealth Edison Company, Chicago. 

Mr. Stuber, Chairman, Eastman Kodak Company, Rochester, New York. 

Mr. George Verity, Chairman, The American Rolling Mill Company, 
Middletown, Ohio. 

Mr. James Warburg, Vice-Chairman, Bank the Manhattan Company, 
New York City. 

Mr. Oliver Wellington, Scovill, Wellington Company, New York City. 


‘Mr. Matthew Whittall, President, Whittall Associates, Ltd., Wor- 


cester, Massachusetts. 
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Column 


ACQUISITIONS 


Since the publication the last Bulletin the Society has received 
and gratefully acknowledges the following acquisitions: 


From American Petroleum Institute, New York City: Proceedings Fifth Mid- 
Year Meeting American Petroleum Institute, Section held 
Tulsa, May 14-16, 1935. 

From Miss Daisy Bartlett, Somerville, Massachusetts: pamphlet the 
Boston Museum issued the thirty-fifth dramatic season, commencing Mon- 
day, August 27, 1877. 

From Professor Gras, Department Business History, Harvard Busi- 
ness School, Soldiers Field, Boston, Massachusetts: two account books 
Whitney and Otis Dickinson, “fullers, dyers, Granville, 
Massachusetts, covering the period one ledger Alexander Sey- 
more, the records general store Granville, from 1827-1832; one 
ledger Clark Goodnow, Jacksonville, Vermont, accounts painting and 
setting glass, 1855-1870. 

From Industrial Relations Section, Princeton University, Princeton, New Jersey: 
Helen Baker, Librarian, Trade Union Library: Selected Book List and 
Sources Current Information for the Trade Union Executive. 

From Mrs. Bella Landauer, New York City: package trade cards. 

From Los Angeles Public Library, Los Angeles, California: fifty-five items, 
comprising transactions, reports, and proceedings. 

From Mrs. Henry Peabody, Beverly, Massachusetts: number clippings 
and papers relating Mr. Henry Peabody. 

From Scovill Manufacturing Company, Waterbury, Connecticut: eleven 
mounted photographs operations carried the plants Scovill Manu- 
facturing Company. 

From member the Society: Directory Directors the City Boston 
and Vicinity, 1930; Federal Trade Commission News Releases; National 
Industrial Conference Board News Releases; Reports Stockholders; United 
States House and Senate Bills; New Orleans “Prices Current,” dated Nov. 
1866; Inflation, published the American Institute for Economic Research, 
eight industrial photographs; miscellaneous material. 

From Melbourne Harbour Trust Commissioners, Melbourne, Australia: Fifty- 
eighth Annual Report the Melbourne Harbour Trust Commissioners, 1934. 

From Great Western Railway, London, England: Great Western Railway 
Magazine—Centenary Number—September, 1935. 

From Bank Finland, Helsingfors, Finland: Monthly Bulletin, January- 
September, 1921; January, February and March, 1922; Bulletin re- 
printed articles; Bank Finland Year Book, 1934; Monthly Bulletin, May, 
1935. 


Bulletin The Business Historical Society 


From Deutsche Reichsbahn-Gesellschaft Hauptverwaltung, Berlin, Germany: 
Geschaftsbericht der Deutschen Reichsbahn-Gesellschaft, 1934. 

From Banque Gréce, Athens, Greece: Supplement Bulletin Mensuel 
Banque Gréce, March, 1935. 

From Hawaiian Historical Society, Honolulu, Hawaii: Forty-third Annual 
Report, 1935. 

From Mr. Immelen, Libreria Gia Nardecchia, Rome, Italy: old docu- 
ment (1800) from which may learned the cost making cloth Italy 
that period. 

From Mitsubishi Goshi Kaisha, Tokyo, Japan: seven photographs, follows: 
bird’s-eye view the Tategami Shipyard and interior view the Fitters’ 
Shop the Nagasaki Shipyard the Mitsubishi Heavy Industries, Ltd.; the 
Sado Mine, the Hashima Colliery, and the Kintei Gold Dredge the Mitsu- 
bishi Mining Co., Ltd.; the Machine Shops Kobe and Nagasaki the 
Mitsubishi Electrical Engineering Co., Ltd. 

From Batavia Commercial Association, Batavia, Java: Verslag van Handels- 
vereeniging Batavia, 1934. 

From Mr. Henry Kinney, The South Manchuria Railway Company, Dairen, 
Manchuria: Notes the Manchurian Situation, June 1935; General 
Balance Sheet the South Manchuria Railway Company for the year ending 
March 31, 1935. 

From Bureau Central Statistique des Pays-Bas, The Hague, Netherlands: 
Jaarstatistiek van den in-, uit- Doorvoer, 1934, Parts and Maand- 
statistiek van den in-, uit- doorvoer, Deel, June and July, 1935; Deel, 
May and June, 1935; Handelsverkeer van Nederland het Eerste Half Jaar 
1935. 

From Blundell Bros., Ltd., The Evening Post, Wellington, New Zealand: six 
photographs the mechanical operations The Evening Post. 

From Census and Statistics Office, Wellington, New Zealand: Local Authorities 
Handbook No. 10, 1935. 

From Bank Polski, Warsaw, Poland: Economic Research Department Bulletin 
No, 18—Statistiques, Statistical Summary, January-March, 1935; Bulletin 
No. and Supplement, April-June, 1935. 

From Biblioteca del Ministerio Hacienda Buenos Aires, Argen- 
tina: Memoria del Departmento Hacienda, year 1933; Memoria Conta- 
duria General Nacién, 1933, Tomo and 1934; Memoria del 
Crédito Nacional, 1933; Leyes sobre Bancos Moneda, 1935; Los 
Proyectos Financieros ante Senado Camara Diputados, 1935; Memoria 
Balance General, Ejercicio 1934, Banco Argentina, 

From Biblioteca Nacional, Buenos Aires, Argentina: Obras Sanitarias 
Memoria del Directorio, Correspondiente Ano, 1916, 1917 
1918; Sociedad Capital, Memoria del Ano 1912, 1914; 
Solucion del Problema las Inundaciones Desagiies Provincia 
Buenos Aires, 1934; Chipsa, Mayo, 1932. 


